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The reduction of large and small-sized non-tradable shares is the hot spot 
currently in China stock market. The reduction of Large and Small-sized non-tradable 
shares upsets a balance and accelerates the decline of the stock market and makes a 
great loss to investors. The function of fiancing of stock market is also set back by the 
reduction. Because both non-tradable shares reform and circulation of original 
non-tradable shares are legally valid, the validity of administrative policies to restrict 
the circulation of original non-tradable shares may be in question. To deal with a new 
thing- Large and Small-sized non-tradable shares, we should attach more importance 
to law regulation than administrative supervision. In fact, notwithstanding 
non-tradable shares reform and circulation of original non-tradable shares have 
countless ties with law, so when mentioning to supervision to reduction of Large and 
Small-sized non-tradable shares, the weapon of law shall not be dispensable. 
The full paper has been divided into 3 chapters in all. 
Chapter 1 mainly elaborates the background of non-tradable shares reform and 
the origin of Large and Small-sized non-tradable shares, analyses the problems caused 
by the reduction of large and small-sized non-tradable shares. Considering the 
advantage of weapon of law, pointing out the necessary of reinforcing the law 
supervision to reduction of large and small-sized non-tradable shares. 
Chapter 2 mainly elaborates the background and deficiencies of new large and 
small-sized non-tradable shares policies. Because supervisors are enslaved to the legal 
validity of non-tradable shares reform, the role of new polices promulgated by 
supervisors is limited. 
Chapter 3 mainly elaborates the scheme of law supervision to reduction of large 
and small-sized non-tradable shares. This chapter has two mainlines: Firstly, 
perfecting the policies to reduction of large and small-sized non-tradable shares on the 
base of current laws and regulations；Secondly, discussing the feasibility that investors 
prosecute the promisees for their betraying to promises made during the non-tradable 
shares reform, then attaining the purpose of restricting the reduction of large and 
small-sized non-tradable shares. 
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导  言 
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股改已成各方共识。2005 年 4 月 30 日中国证监会发布《关于上市公司股权分置





























第一章  “大小非”的由来及对其加强法律监管的必要性 
 



























































运作的各个层面。以用友软件为例，2001 年 4 月，用友软件非流通股股东以 8400
万元净资产，折价 7500 万股，每股净资产 1.12 元。向社会发行 2500 万股公众
股，发行价为 36.68 元。发行后每股净资产为 10.01 元。发行前非流通股股东拥
有净资产 8400 万元，发行后非流通股股东的净资产上升到 75075 万元，每股净
资产增加了 8.89 元。如此高的资产收益来自于流通股的高溢价认购，是一种典
型的财富转移。股权分置的市场为非流通股股东的财富大幅度增加提供了一个实
质上不合法通道。2002 年 3 月 2 日，用友软件董事会在 2001 年年报中宣布每 10
股派现金 6 元的决定。董事长王文京间接持有公司 55.2%的股份，可分得现金红
利 3321 万元，以其投资成本测算，王文京不到两年就可收回投资，而流通股股











































                                                        
① 吴晓求.股权分置改革若干理论问题[J].财贸经济，2006，3：34. 
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2005 年 4 月 29 日，中国证监会发布《关于上市公司股权分置改革试点有关
问题的通知》，宣布启动股改试点工作。5 月 9 日，清华同方、三一重工、紫江
企业、金牛能源 4 家上市公司进入股改试点“首发阵容”。 6 月 20 日，包括宝钢、
长江电力两家中央企业在内的 42 家第二批股改试点公司推出。9 月 4 日，证监




9 月 9 日，国资委公布《关于上市公司股权分置改革中国有股股权管理有关问题
的通知》，为国有上市公司股改扫除了最后的政策阻碍。 
    “大小非”是股改的产物。《管理办法》规定：股改后公司原非流通股股份的
出售, 自改革方案实施之日起, 在 12 个月内不得上市交易或者转让；持有上市公
司股份总数 5%以上的原非流通股股东, 在前项规定期满后, 通过证券交易所挂
牌交易出售原非流通股股份, 出售数量占该公司股份总数的比例在 12 个月内不
得超过 5%, 在 24 个月内不得超过 10%。这意味着持股在 5%以下的非流通股份
在股改方案实施后12个月即可上市流通, 因此,“小非”是指持股量在5%以下的非
流通股东所持股份, “大非”则是指持股量 5%以上非流通股东所持股份，这就是
“大小非”的由来。2006 年 8 月第一支限售股解禁，2007 年 12 月 20 日，第一支
高市值解禁股大唐发电解禁 38.068 亿股。2008—2010 连续 3 年，两市将陆续迎
来解禁高峰。 
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